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6WURQJGHSHQGHQF\RQFUXGHRLODQGQDWXUDOJDVDQGWKHLUDVVRFLDWHGVRDULQJSULFHDQGVXSSO\FKDLQULVNLQFUHDVH
WKH QHHG IRU HIILFLHQW XWLOL]DWLRQ RI IRVVLO IXHO HQHUJ\ VRXUFHV RI EHLQJ H[KDXVWHG7KH ULVLQJ FRQFHQWUDWLRQ LQ WKH
DWPRVSKHUH RI YDULRXV SROOXWDQWV NQRZQ DV JUHHQKRXVH JDVHV *+* LV LGHQWLILHG DV RQH RI WKH NH\ IDFWRUV
FRQWULEXWLQJ WR JOREDO ZDUPLQJ HIIHFW +RZHYHU LW LV DJUHHG WKDW WKH IRVVLO IXHOV ZLOO UHWDLQ D PDMRU SRVLWLRQ LQ
VXSSO\LQJKHDWDQGSRZHULQWKHQHDUIXWXUHEHIRUHDOWHUQDWLYHWHFKQRORJLHVXVLQJUHQHZDEOHVRXUFHVEHFRPHPDWXUH
HQRXJK WR EH VXEVWLWXWHG IRU FRQYHQWLRQDO IRVVLO IXHOV ,Q WKLV UHVSHFW &&68 &DUERQ &DSWXUH 6WRUDJH DQG
8WLOLVDWLRQ UHVHDUFK KDV EHHQ VWLPXODWHG DV D SUHHPSWLYH ZD\ RI VXVWDLQLQJ IRVVLOIXHO EDVHG HFRQRPLF JURZWK
ZLWKRXW GHYDVWDWLQJ WKH HQYLURQPHQW $PRQJ YDULRXV LQGXVWULDO &2 HPLWWHUV LW LV DQWLFLSDWHG WKDW WKH ILUVW
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VDFULILFH RI + UHFRYHU\ DQG SURGXFWLYLW\ ,Q WKH IRXU VL[ DQG QLQHFROXPQ V\VWHPV WKH WDUJHWHG + SXULW\ LV
REWDLQHGZLWKD+36$UXQKDYLQJDFROXPQVL]HWRJLYHDUHVLGHQFHWLPHLQWKHYLFLQLW\RIPāVPRO7KLVLV
EHFDXVHDVWKHIHHGIORZUDWHWRRQHFROXPQGXULQJDGVRUSWLRQVWHSLVUHGXFHGIURPWRWDO IHHGIORZUDWHDW WKHIRXU
FROXPQ36$ WR WKH RQH WKLUG DW WKH QLQHFROXPQ36$ WKURXJK WKH RQH KDOI DW WKH VL[FROXPQ36$ WKH UHTXLUHG
YROXPH RI RQH DGVRUSWLRQ FROXPQ LV UHGXFHG DOPRVW DW WKH VDPH UDWLR +RZHYHU WKH UHVLGHQFH WLPH LV QRWDEO\
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